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7KH LVVXH RI DIIRUGDEOH KRXVLQJ KDV DJDLQ EHFRPH FUXFLDO LQ HQVXULQJ D JUHDWHU VRFLDO HTXLW\ LQFUHDVLQJ VRFLDO FRKHVLRQ DQG
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7KLVVWXG\DLPVDWEXLOGLQJDV\VWHPRINQRZOHGJHDERXWWKHKRXVLQJDIIRUGDELOLW\RQWKHWHUULWRULDOVFDOHE\ZKLFKWRLGHQWLI\
WKH ORFDOFKDUDFWHULVWLFVRIKRXVLQJSUREOHPVWKDWFRXOGEHVROYHG WKURXJKWUDGLWLRQDOSODQQLQJWRROVRUQHZSUDFWLFHVRIVRFLDO
KRXVLQJ ZKLFK LQYROYHV SULYDWH VWDNHKROGHUV DQGRU SXEOLF DGPLQLVWUDWLRQV 7KLV V\VWHP RI NQRZOHGJH VKRXOG LQFOXGH WKH
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ORFDWLRQ7KLV DSSURDFK LV DSSOLHG WR WKH FDVH VWXG\RI WKH WHUULWRULDO V\VWHPRI WKH3URYLQFHRI6\UDFXVH 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GLVWULEXWLRQ RI WKHVH JDSV LV D YDOXDEOH WRRO WRRULHQWDWH WKH KRXVLQJ SROLF\ WR VHOHFW WKH EHVWPRGHO RI VRFLDO KRXVLQJ DQG WR
GHVLJQWKHHTXLWDEOHSDUDPHWHUVRIVRFLDOKRXVLQJSURMHFWVIRUHDFKWRZQ
7KH$XWKRUV3XEOLVKHGE\(OVHYLHU/WG
3HHUUHYLHZXQGHUUHVSRQVLELOLW\RIWKHRUJDQL]LQJFRPPLWWHHRI,67+
Keywords:+RXVLQJDIIRUGDELOLW\,QFRPHWKUHVKROG5HDOHVWDWHPDUNHW6RFLDOKRXVLQJ)LQDQFLDOVXVWDLQDELOLW\


&RUUHVSRQGLQJDXWKRU7HOID[
E-mail address: JUD]LDQDSROL#XQLSDLW
© 2016 The Authors. Published by Elsevier Ltd. This is an open access article under the CC BY-NC-ND license 
(http://creativecommons.org/licenses/by-nc-nd/4.0/).
Peer-review under responsibility of the organizing committee of ISTH2020
182   Grazia Napoli et al. /  Procedia - Social and Behavioral Sciences  223 ( 2016 )  181 – 186 
,QWURGXFWLRQ
7KHHFRQRPLFFULVLVFDQEHDQDEROLFRUFDWDEROLF FUHDWLQJRUGHVWUR\LQJZHDOWKXUEDQDQG WHUULWRULDO VKDSHRI
SOXVPLQXVYDOXDWLRQRIFDSLWDOJRRGVDQGUHDOHVWDWH7KHGLVWULEXWLRQRIZHDOWK LVYDULDEOHZLWKGLIIHUHQWSDWWHUQV
GHSHQGLQJRQZKHWKHUWKHZHDOWKLVSURGXFHGE\FDVKIORZVRULVLQFRUSRUDWHGLQWKHSULFHRIWKHFDSLWDODVVHWVDQGLW
PD\FRQWULEXWHWRZLGHLQHTXDOLWLHVDQGVRFLDOH[FOXVLRQ0RUHRYHUWKHUHGXFWLRQLQ*'3DGGHGYDOXHDQGGHPDQG
JHQHUDWHVMREFXWVDQGKLJKOHYHOVRIXQHPSOR\PHQWDPSOLI\LQJWKHGLIILFXOWLHVLQILQGLQJDIIRUGDEOHKRXVLQJ7KLV
VWXG\SURSRVHVDPHWKRGRORJ\WRDVVHVVWKHKRXVLQJDIIRUGDELOLW\DWPHWURSROLWDQOHYHOLQRUGHUWRREWDLQDV\VWHPRI
EDVLFLQIRUPDWLRQWRVXSSRUWSXEOLFGHFLVLRQPDNLQJSURFHVVUHJDUGLQJWKHKRXVLQJSROLF\
7KLV V\VWHP LV LQVWUXPHQWDO LQ LGHQWLI\LQJ WKH ORFDO GHPDQG DQG GHWDLOHG VRFLDO QHHGV RQ ZKLFK WHUULWRULDO
GHYHORSPHQW SROLFLHV DQGSUDFWLFHV RI VRFLDO KRXVLQJ FRXOG EH GHOLQHDWHG WR VXSSRUW WKH JRDO RI LQFUHDVLQJ VRFLDO
HTXLW\7KHPHWKRGRORJ\SURFHHGVE\ LGHQWLI\LQJ WKHSDWWHUQRIGLVWULEXWLRQRI LQFRPH DQGE\DQDO\]LQJ WKH UHDO
HVWDWHPDUNHWIRUUHVLGHQWLDOXVH7KHVHGDWDDUHFRPELQHGDQGVXEVHTXHQWO\WKHLQFRPHWKUHVKROGLVFDOFXODWHGWR
PHDVXUH WKH DFFHVV WR KRXVLQJPDUNHW E\ LQFRPH JURXSV RI KRXVHKROGV DQG E\ GLIIHUHQW ORFDWLRQ RI KRXVLQJ 7R
NQRZ WKH VSDWLDO GLVWULEXWLRQ RI WKHVH GDWD FDQ DLG WR SURPRWH WKH EHVW PRGHO RI VRFLDO KRXVLQJ LPPHGLDWH R
SRVWSRQHG SXUFKDVH WHPSRUDU\ RU ORQJWHUP UHQWLQJ FRKRXVLQJ HWF WR GHVLJQ WKH FKDUDFWHULVWLFV RI KRXVLQJ
SURMHFWVIRUHDFKWRZQGLIIHUHQWPL[RIVRFLDOKRXVLQJKRXVLQJRQVDOHDQGUHQWKRXVLQJGLIIHUHQWPL[RISULYDWH
FDSLWDOVDQGSXEOLFIXQGVHWFDQGWRVHOHFWWKHKRXVHKROGVLQYROYHGORZLQFRPHPLGGOHLQFRPH&'3
7KHPHWKRGRORJ\LVDSSOLHGDVDFDVHVWXG\WRWKHWHUULWRULDOV\VWHPFRQVLVWLQJRIVHYHQFLWLHV6\UDFXVH$YROD
&DQLFDWWLQL %DJQL 1RWR 3DFKLQR 5RVROLQL DQG 3RUWRSDOR GL &DSR 3DVVHUR LQ VRXWKHDVWHUQ 6LFLO\ WKURXJK WKH
IROORZLQJVWHSV
x $QDO\]LQJSDWWHUQVRILQFRPHE\LQFRPHOHYHOVDQGWKHLUWHUULWRULDOGLVWULEXWLRQ
x $QDO\]LQJSDWWHUQVRIZHDOWKLQWHUPVRIUHDOHVWDWHSULFHVE\WRZQXUEDQDUHDDQGEXLOGLQJW\SH
x $SSUDLVLQJLQFRPHWKUHVKROGVE\LQFRPHOHYHOXUEDQDUHDDQGEXLOGLQJW\SH
x $QDO\]LQJRIWKHUHVXOWVWRVXSSRUWVRFLDOKRXVLQJSROLF\SURMHFWV
3DWWHUQVRIORFDOLQFRPH
(YHU\HFRQRPLFFULVLVFDXVHVQRWRQO\DFRQWUDFWLRQRIWKHPDLQLQGLFDWRUVRIZHDOWK*'3DGGHGYDOXHQXPEHU
RIHPSOR\HHVHWFEXWDOVRJHQHUDWHVLWVGLIIHUHQWGLVWULEXWLRQDFFHQWXDWLQJRUGLPLQLVKLQJWKHVRFLDOHTXLW\7KH
XQIDYRUDEOH VRFLRHFRQRPLFFRQGLWLRQVRI WKH3URYLQFHRI6\UDFXVHFDQEHGHVFULEHGE\PDQ\ LQGLFDWRUV LQ
WKHUHZHUHDOPRVWXQHPSOR\HGWKHXQHPSOR\PHQWUDWHZDVRIWKHZRUNIRUFHPXFKKLJKHUWKDQWKH
QDWLRQDODYHUDJHZKLFKLVDQGWKH\RXWKXQHPSOR\PHQWUDWH\HDUVUHDFKHG5HJLRQH6LFLOLDQD
,WLVDOVRVLJQLILFDQWIRUWKHSXUSRVHVRIWKLVVWXG\WKDWRIWKHHYLFWLRQVZHUHGXHWRWKHDUUHDUDJHDQGWKDW
WKH QXPEHU RI UHTXHVWV IRU HYLFWLRQ H[HFXWLRQZDV VXEVWDQWLDO  D \HDU$QRWKHU VLJQLILFDQW HOHPHQW LV WKH
SUHVHQFHRIIRUHLJQUHVLGHQWVEHFDXVHDOWKRXJKWKH\UHSUHVHQWDVPDOOSHUFHQWDJHRI WKHSURYLQFLDO
SRSXODWLRQWKH\DUHPDLQO\ORZHULQFRPHKRXVHKROGV
7RXQGHUVWDQGWKHRULJLQRILQFRPHIORZVWKHHFRQRPLFEDVHRIWKHSURYLQFHLVDQDO\]HG&RQVWUXFWLRQVHFWRULQ
SDUWLFXODU LV VHYHUHO\ DIIHFWHG E\ WKH HFRQRPLF FULVLV ZLWK D VLJQLILFDQW UHGXFWLRQ LQ WKH QXPEHU RI FRPSDQLHV
DFWLYHZRUNHUV DQGZDJHPDVV ¼PLOOLRQ LQ  FDXVHG E\ WKH FRQWUDFWLRQ RI SULYDWH VHFWRU DQG SXEOLF
ZRUNVWKDWGHFUHDVHERWKLQQXPEHUDQGDPRXQWDQG&RQYHUVHO\WKHWRXULVPVHFWRUUHJLVWHUHG
LQ  DQ LQFUHDVH LQ WRXULVW IORZ  RI DUULYDOV DV D SRVLWLYH RXWFRPH RI SROLFLHV WR SURPRWH WKH ORFDO
KLVWRULFDODUFKDHRORJLFDODUFKLWHFWXUDODQGFXOWXUDOKHULWDJH
$ PRUH GHWDLOHG DQDO\VLV RQ LQFRPH GDWD LV FDUULHG RXW LQ WKH VHYHQ WRZQV RI WKH FDVH VWXG\ )LJ D WKDW
FRUUHVSRQGRQDSURYLQFLDOEDVLVWRRIWKHSRSXODWLRQDQGWRRIWKHLQFRPHGHFODUHGLQ)LJXUHE
VKRZV WKH UHODWLRQVKLS EHWZHHQ WKH SRSXODWLRQ VL]H RI WRZQ DQG LWV DYHUDJH \HDUO\ LQFRPH SRLQWLQJ RXW WKDW WKH
GHFODUHGDYHUDJHLQFRPHLQ6\UDFXVHLVVLJQLILFDQWO\KLJKHUWKDQLQWKHRWKHUWRZQVDPRQJZKLFKWKHUHLVDFHUWDLQ
LQWHUQDO YDULDELOLW\ HYHQ LI LQFRPH OHYHOV DOZD\V UDQJH IURP  WR ¼ 7KH WUHQG RI WKH DYHUDJH
LQFRPHQXPEHURILQKDELWDQWVVKRZVWKDWZLWKWKHH[FHSWLRQRI6\UDFXVHWKHSURFDSLWD\HDUO\LQFRPHLVYHU\ORZ
LQIDFWLWYDULHVIURPWR¼IRUDOOWRZQV
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7KHGHFODUHGLQFRPHVLQHDFKWRZQDUHDOVRDQDO\]HGE\WKH/RUHQ]&XUYHDQGWKH*LQLFRHIILFLHQWWRPHDVXUHWKH
DUHDEHWZHHQWKHOLQHRIWKHLQFRPHGLVWULEXWLRQDQGWKHOLQHRISHUIHFWHTXDOLW\)LJDWKH/RUHQ]&XUYHVKDYH
VLPLODU WUHQGV DQG WKH *LQL FRHIILFLHQW UDQJHV IURP  WKH PLQLPXP YDOXH LQ 5RVROLQL WR  LQ 6\UDFXVH DQG
3DFKLQRRQDVFDOHIURPXSWRVKRZLQJWKDWWKHUHDUHQRVLJQLILFDQWGLIIHUHQFHVEHWZHHQWKHWRZQVDOWKRXJK
SRSXODWLRQDQGHDUQLQJFDSDFLW\DUHGLIIHUHQW%\PDWFKLQJWKHOHYHOVRILQFRPHDQGWKHFRUUHVSRQGLQJSHUFHQWDJHV
RIWD[SD\HUVGHFODULQJWKDWLQFRPHILJELWFDQEHQRWLFHGLQVWHDGWKHFXUYHVLQ6\UDFXVHDQG1RWRGLIIHUIURP
WKH RWKHUV EHFDXVH WKH SHUFHQWDJH RI KRXVHKROGV LQ WKH OHYHO RI LQFRPH ¼ LV RQO\  DQG LV
DURXQG  LQ WKH VXSHULRU OHYHO RI LQFRPH IURP  XS WR  ,QVWHDG WKH RWKHU WRZQV SDUWLFXODUO\
3RUWRSDORGL&DSR3DVVHUR3DFKLQRDQG5RVROLQLKDYHDVWURQJFRQFHQWUDWLRQRIKRXVHKROGVLQORZLQFRPHOHYHOV
ZLWKDSHDNWKDWUHDFKHVZKLOHWKHSHUFHQWDJHLQWKHKLJKHVWOHYHOVUDQJHVIURPWR


)LJD/RFDOL]DWLRQRIWKHWRZQVLQ6LFLO\E3RSXODWLRQDQGDYHUDJH\HDUO\LQFRPH\HDU

)LJD/RUHQ]&XUYHRIWKHDYHUDJHLQFRPH\HDUE/HYHORILQFRPHRQSHUFHQWDJHRIWD[SD\HUV\HDU
3DWWHUQVRIORFDOZHDOWKLQWHUPVRIUHDOHVWDWHDVVHWV
7KHKRXVHKROG¶VGHFLVLRQFRQFHUQLQJWKHLUORFDWLRQLQDFLW\RULQDVSHFLILFXUEDQDUHDGHSHQGVRQPDQ\IDFWRUV
VXFKDVHFRQRPLHVRIDJJORPHUDWLRQDFFHVVLELOLW\WRSXEOLFIDFLOLWLHVLQIUDVWUXFWXUHVSRWHQWLDOLW\RILQWHUDFWLRQDQG
HVSHFLDOO\RQWUDGHRII³FRVWRIKRXVLQJFRVWRIWUDQVSRUWDWLRQ´&DPDJQL7KHUHDOHVWDWHPDUNHWLVKRZHYHU
G\QDPLFDQGVXEMHFWWRFRQWLQXRXVWUDQVIRUPDWLRQVFDXVHGE\PDFURHFRQRPLFDQGPLFURHFRQRPLFPDFURWHUULWRULDO
DQG PLFURWHUULWRULDO IDFWRUV ZKLFK DUH HODERUDWHG E\ HYHU\ FLW\ LQ D FUHDWLYH ZD\ SURGXFLQJ WUDQVPXWDWLRQ RI
OLTXLGLW\DQGYDULDWLRQVRIWHPSRUDODQGVSDWLDOGLVWULEXWLRQRIZHDOWKLQWHUPVRIUHDOHVWDWHYDOXHV5L]]R
7KHUHDOHVWDWHPDUNHWRIWKHWHUULWRULDOV\VWHPRI6\UDFXVHLVDQDO\VHGVXEGLYLGLQJWKHODQGRIHDFKWRZQLQWKHB
C D DQG E DUHDV DV GHILQHG E\ 20,2VVHUYDWRULR GHO 0HUFDWR ,PPRELOLDUH DQG QRWLFLQJ WKH PLQLPXP DQG
PD[LPXPSULFHVRIWKH20,¶VFLYLOKRXVLQJW\SRORJ\VWVHPHVWHU7KHKLJKHVWSULFHVDVSUHGLFWDEOHDUH
LQ6\UDFXVH¼PZKLOHLQWKHRWKHUWRZQVWKHSULFHVDUHKLJKIRUWKHKRXVLQJORFDWHGLQWKHBDUHDZKLFK
DOZD\VFRUUHVSRQGV WR WKHFHQWUDODUHDDQGHVSHFLDOO\ LQ$YRODDQG1RWRZKHUH WKHKLVWRULFDOFHQWHUKDVDKLJK
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DUFKLWHFWXUDOYDOXH$OVR LQ WKHDDQGE VXEXUEDQDUHDVPDUNHWSULFHVFDQEHKLJK LI WKHUHDUHHQYLURQPHQWDODQG
ODQGVFDSHTXDOLWLHV DV LQ WKH WRZQVRI3DFKLQRDQG1RWR&RQYHUVHO\ WKHPLQLPXPSULFHVDUHQRWYHU\GLIIHUHQW
EHWZHHQDOOWKHWRZQVDQGWKHDUHDVDQGWKH\UDQJHIURP¼PWR¼P)LJ


)LJ0D[LPXPDQGPLQLPXPPDUNHWSULFHVRIKRXVLQJ¼PIRUXUEDQDUHDBCDDQGEDQGWRZQRXUSURFHVVLQJRQ20,GDWD
7KH,QFRPHWKUHVKROG
7KHUH DUH PDQ\ LQGLFDWRUV RI DIIRUGDELOLW\ EDVHG RQ GLIIHUHQW DSSURDFK LH UDWLR SDUDGLJP UHVLGXDO LQFRPH
DSSURDFKHWFIRUPHDVXULQJWKHILQDQFLDODELOLW\ WRDIIRUGWKHKRXVLQJ6WRQH%RJGRQ	&DQ7KH
LQFRPHWKUHVKROG DSSURDFKSURSRVHG LQ WKLV VWXG\ LV EDVHGRQ WKH1$5¶V+RXVLQJ$IIRUGDELOLW\ ,QGH[ 1DWLRQDO
$VVRFLDWLRQRI5HDOWRUVDQGLWFDQEHGHILQHGDVWKHPLQLPXP\HDUO\LQFRPHWRDFTXLUHKRXVLQJDWPDUNHW
SULFHVDQGWRTXDOLI\IRUDORDQDQGIRUDJLYHQSULFHGKRPH,WLVFDOFXODWHGDSSO\LQJWKHIRUPXOD
incomeB threshold  
instalment B f iT PLTV ª¬ º¼
R
  
:KHUHinstalment \HDUO\LQVWDOPHQWORDQi  PRUWJDJHUDWHT ORDQWHUPP KRXVHSULFHLTV% (Loan To 
Value)  SHUFHQWDJH RI KRXVLQJ SULFH FRYHULQJ E\ ORDQ R%   DIIRUGDELOLW\ SHUFHQWDJH RI KRXVHKROG¶V LQFRPH
QHFHVVDU\WRTXDOLI\IRUDORDQ
$FFRUGLQJWR1$5¶VSDUDPHWHUV TLVIL[HGLQ\HDUVLTVLVDVVXPLQJDGRZQSD\PHQWRIWKHKRPH
SULFHZKLOHDFFRUGLQJ WR20,¶VSDUDPHWHUR% LV20,7KHPRUWJDJH UDWH i DQG WKHKRXVHPDUNHW
SULFHVPDUHYDULDEOHDQGGHSHQGRQYDOXHVLQILQDQFLDODQGUHDOHVWDWHPDUNHWV7KHLQFRPHWKUHVKROGLVFDOFXODWHG
LQDOO WKHWRZQVE\ERWKPD[LPXPDQGPLQLPXPPDUNHWSULFHVRIHYHU\DUHDBCDDQGEK\SRWKHVL]LQJWKH
SXUFKDVHRIDUHVLGHQFHRIPDQGDGRSWLQJDPRUWJDJHUDWHRIIL[HGUDWHORDQDQG\HDUVWHUP)HEUXDU\
7KH LQFRPHVWKUHVKROGVDUHFRPELQHGZLWKPDQ\GLIIHUHQWLQFRPHJURXSV)LJVR WKDW LW LVSRVVLEOH WR
NQRZERWKWKHGHJUHHRIDIIRUGDELOLW\DQGWKHJDSIRUWKHKRXVLQJSXUFKDVHORFDWHGLQDJLYHQXUEDQDUHDDQGWKH
SHUFHQWDJHRI KRXVHKROGV LQ HDFKJURXS7KHJUDSKV LQ)LJ  VKRZ WKDW LQ WKH FLW\ RI 6\UDFXVH WKH ORZ LQFRPH
KRXVHKROGVXSWR¼ZKRFDQQRWDFFHVVWRWKHUHDOHVWDWHPDUNHWDUHZKHUHDVWKRVHKDYLQJDQLQFRPH
RI¼FDQRQO\FKRRVHDORFDWLRQLQWKHDDQGEVXEXUEDQDUHDVDQGSXUFKDVHKRXVLQJZKLFKKDVWKH
PLQLPXPSULFHWKH\DUH7KHEHVWKRXVHVORFDWHGLQFHQWUDODUHDVRULQWKHKLVWRULFDOFHQWHUDUHDIIRUGDEOH
RQO\IURPWKRVHSHRSOHWKDWKDYHDQLQFRPHKLJKHUWKDQ¼,Q3DFKLQRDQG3RUWRSDORGL&DSR3DVVHUR
WKRVHSHRSOHZKRDUHH[FOXGHGE\WKHPDUNHWEHFDXVHWKH\KDYHDQORZLQFRPHDUHDQGFRQYHUVHO\
WKHDIIRUGDELOLW\RIWKHPD[LPXPSULFHVRIKRXVLQJVWDUWVIURPDQLQFRPHRI¼
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)LJ,QFRPHJURXSVDQGWKUHVKROGLQFRPHIRUPXQLFLSDOLW\DQGXUEDQDUHD
,QWKHRWKHUWRZQVWKHGHJUHHRIDIIRUGDELOLW\LVKLJKEHFDXVHWKHSULFHVDUHORZH[FHSWIRUVRPHYDOXDEOHDUHDV
&RQVLGHULQJ WKHZKROH WHUULWRULDO V\VWHPVHYHQ WRZQV WKHRI WKHKRXVHKROGVFDQQRWDIIRUG WKH UHDOHVWDWH
PDUNHWDQGLQDGGLWLRQDOPRVWFDQDIIRUGRQO\WKHORZHVWPDUNHWSULFHVRIKRXVLQJORFDWHGLQVXEXUEV
5HVXOWV
7KHUHVXOWVRIWKHVWXG\VKRZWKDWDVLJQLILFDQWSDUWRIWKHKRXVHKROGVKDVDQLQFRPHWKDWLVQRWOLQHGXSWRWKH
KRXVLQJPDUNHWSULFHVEXW LW LV WRRKLJK WRJHW WR WKHSXEOLFKRXVLQJ+RXVLQJSROLF\FDQXVHPDQ\ OHJDO ILVFDO
ILQDQFLDODQGDGPLQLVWUDWLYH WRROVDFFRUGLQJ WR'/DQG'/VXFKDV IDFLOLWDWLRQ LQ ORDQV WD[
FXW FRILQDQFLQJ FXEDJH LQFUHDVH PRGLILFDWLRQ RI ODQG XVH QDWLRQDO IXQG (XURSHDQ 6WUXFWXUDO DQG ,QYHVWPHQW
)XQGVHWF7KHPRVWRIVRFLDOKRXVLQJSURMHFWVDUHSURPRWHGDWWKHUHJLRQDORUXUEDQOHYHO LQYROYLQJSULYDWHDQG
SXEOLFVWDNHKROGHUV7KHDSSOLFDWLRQRIWKHLQFRPHWKUHVKROGDSSURDFKFDQVXSSRUWWKHPXQLFLSDOO\WRTXDQWLI\WKH
JDSEHWZHHQLQFRPHRIKRXVHKROGVDQGKRXVLQJSULFHVLQDJLYHQXUEDQDUHDLQRUGHUWRGHVLJQWKHFKDUDFWHULVWLFVRI
WKH VRFLDO KRXVLQJ SURMHFWV WR UHGXFH WKH KRXVLQJ XQHDVLQHVV 7URYDWR	*LXIIULGD  LH WR HVWDEOLVK KRZ
VXSSRUWLQJFLWL]HQV WRDIIRUG WKH UHQWRI DKRXVH WR DSSUDLVDO WKHSURILWRISULYDWH FDSLWDOV DEOH WRFRPSHQVDWHDQ
DIIRUGDEOHPDUNHWSULFHWRILQGWKHIDLUUDWLREHWZHHQSULYDWHFDSLWDOVDQGSXEOLFIXQGV
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